
Sinclair
Pipe Line Company
Twenty Year Sinking Fund

3% Gold Bonds
Due 1043

Biiel on the price at which
the 8taudard oil Company of
Indiana will put-chaos a one-
half Interest In this Company,
the capital stock represents an
equity of more than 532.000.000
over uud above these Bonds.

Price to yield over

5,40%
Circular on refUf.il

The National City Company
Main Office: Notional City Bank Bl<i
Uptown Office: 42nd St a Uacneon Ave.

Public Utility
Operating Costs

Percent
of Gross

Operating Labor 8.8%
Maintenance Labor 4.5
Maintenance Supplies 5.1
Fuel 20.9
Taxes 8.3
Depreciation 8.0
Miscellaneous 13.2
Balance for Interest
and Dividends 31.2

Note the small pioportion
of labor costs.

I r )iif ht & Co.
or ated
-et, New York

EXEMPT FROM ALL
FEDERAL INCOME TAXES

Legal Investment for Savings Banks and
Trust Funds in New York. Mas¬

sachusetts. Connecticut and
other States.

ate of Missouri
4H% Road Bonds

(Series A)
B Due Sept. 1, 1020 and 1927
. *

Prices to yield
4.10rc

Circular on application

B.J.Vanlngen&Co.
46 Cedar Street* New York

Telephone John Ctttii

Tennessee
Consolidated Coal

Company
First Lien t% Sinking Fund Bonds

(Mortgage closed) Due Sept. 1, 1940.
Safety:
a closed flrst mortgage toT *500,000
of a company whose property is¦
assessed for taxation in excess ol
*4.000.000

Sinking Fund:
rrotHM for retirement of four-flflbs
of issue before maturity

Earnings:
Average for 16 years 3 1-3 times:
requirements.

Book value of Capital Stock $216 persham. Largest shipper of coal on the
Nashville. Chattanooga A St. Louis
tL. A. N. system1, non-union district.

To yield about 7%
F. J. LISMAN & CO.

Established lhttO

Philadelphia

Telephone

Walnut 6250

American Telephone
& Telegraph Co.

The greatest utility of them all

A complete discussion
of this company from
the investor's stand¬
point showing the
present possibilities.

Copies to investor* on request.

DONNELL& CO.
120 BROADWAY
NEW YORK

Members Seu> York Stock Exchange.

.AN nANOWO LOB ANGELES

lv

I

INVESTMENT SECURITIES
Callaway, Fish & Co.
Members N. Y. Stock Exchange

17 Wall Street New York

FINANCIAL NEWS
AND COMMENT

Lack of Interest in Market
Becomes More Apparent

as Prices Seesaw.

The failure of Kuropean events to take
an important overnight turn for the bet-
ter did not furnish fresh impetus for
n. xv activity in the financial markets.
Selling of the last few days had been
carried out to such an extent that pro¬
fessional attacks on weak spots in yea-
terday's market attracted little follow¬
ing.
Movements throughout the day were

irregular and were governed entirely by
the whim of the professional group.
Aside from a sensational spurt in Stand¬
ard Oil stocks in the late trading the
day was especially featureless.
At no time since the major upward

movement of stocks and bonds got under
way a year ago has there been less real
Interest In a single day's events market-
wise than there was yesterday. Liquida¬
tion which unsettlement like the present
is likely to bring out seems to have been
accomplished for the moment, even

though it lias not gone far. There is
certainly no disposition to sell stocks
except on the part of the bear clique,
and their efforts, while partially success¬

ful in depressing security prices, are not
drawing any number of followers.
However, buying power has disap¬

peared from the market for the moment,
and the general list, especially the highly
speculative issues, is unusually suscepti¬
ble to assault. If the general public is
refraining from selling securities in the
present moment of weakness it is equally
backward about committing itself further
'on the long side pending the settlement
of tiic present difficulties abroad.
That these same difficulties are not of

themselves acting as a depressing in¬
fluence on the market but arc merely
being used as an excuse for speculative
operations for the decline means little
or nothing. It is the unsettlement and
uncertainty which they have occasioned
that has caused the present determina¬
tion on the part of the public at large
to keep out of the market.
Once again the foreign exchange mar¬

ket failed to indicate any serious appre¬
hension on the part of international
bankers over affairs in the Near East.
Sterling did move substantially lower,
but only in reflection of heavy offerings
of commercial bills. Other European
exchanges, for the most part, were In¬
clined toward slightly higher levels.
The bond market sustained a sharp

reaction yesterday, with three of the
Liberty Issues getting under par. The
reason for the selling was rather hard
to find. Anything In connection with
the Government's financing program
which might disturb the immediate mar¬
ket for the Libertys has been pretty
generally known and would not be apt
to depress the bonds at this time. The
market for bonds was considerably more
active, proportionately, than that for
stocks, with total transactions of nearly
$15,000,000, of which nearly half were
in Liberty bonds. French Government
issues were shaded sightly, but the
British obligations were flrm.

In connection with the seeming heavi¬
ness in the Government list, some stress
has been laid by bond men on the re¬
ports.unconfirmed . from Washington
that the Government has plans for float¬
ing a long term loan for as nmch as

$2,000,000,000, to be divided equally be¬
tween the redemption of $1,000,000,000
of Victory 4%s on December 10 and the
maturity of a like amount next May.
If these plans are worked out as present
reports Indicate they might affect the
market for outstanding Government ob¬
ligations. but In the absence of official
word on the subject and In view of the
widespread publicity these reported plans
have had it is rather difficult to explain
the present heaviness in the market.

FOREIGN EXCHANGE.

TUESDAT. SEPT. 20, 1022.
GREAT BRITAIN.

rarity. Tues- Moti-
$4.8048 Sterling: day. day. Sept. IP.

Demand $4,411* $4.41% $4.42%
Cables 4.41% 4.41% 4.42%
flankers, 00 <ly. 4.08% 4.30% 4.30%

.
Bankers 00 dy. 4.37% 4.38% 4.39%

THE CONTINENT.
19.30 France, cents a franc:

Demand 7.03% 7.81% 7.80%
Cables 7.04 7.01% 7.60

10.30 Belgium, cents a franc:
Demand 7 20% 7.18% 7.18
Cables 7.21 7.10 7.18%

10.30 Switzerland, cents a franc:
Demand 18 08 18 00 18.04
Cables 18 00 18.70 18.63

19.30 Italy, cents a lira:
Demand 4.20% 4.23 4.10%
Cables 4.30 4.23% 4.20

23.80 Germany, cents a mark:
Demand 00% .07% .07
Cables 00% .07% .07

26.80 Sweden, cents a krone:
Demand 20.43 20.40 20.42
Cable 20.48 20.43

28.80 Norway, centa a krone:
Demand 18.02 10.01 17.10
Cables 10.04 10.03 17.12

20.80 Denmark, cents a krone:
Demand 20.80 20.78 20.82
Cables 20.82 20.80 20.84

10.30 Greece, centa a drachma:
Demand 3.20 3 20 3.24
Cables 3.21 3.21 3.23

19.30 Spain, cents a peseta:
Demand 15.23 13.31 13.18
Cables 15.24 15.33 16.16

40.20 Holland, cents a florin:
Demand SR.71 38.70 38 64
Cables ....... .38.70 38.74 38.68

81.46 Russia, centa a ruble:
100 rubles 04 .04 .03%
300 rubles 04% .04% .04

20.26 Austria, cent* a crown:
Demand 0014 .0014 .0014
Cables 0014 .0014 .0011

23.80 Poland, cents a m*-l::
I'emnnd 0118 .0127 .0134
Cables ., 0118 .0127 .81S4

20.30 Hungary, cents a crown:
Demand 04% .04 .04%
Cables 04% .04 .03

20.30 Jugoslavia, centa a crown:
Demand 34% .34% .33%
Cables 35 .33% .34

19.30 Finland, cents a mark:
Demand 2 21 2 22 2.17
Cables 2.22 2.23 2.18

20.20 Czecho-Hlovakla, cents a crown:
Demand 3.06 3.15 3.20
Cables 3.10 3.16 3.21

10.30 Rumania, centa a leu:
Demand 02 .04 .00
Cables 63 .65 .61

$4.40 Turkey, centa a pound:
Demand 02 00 02.00 07.00
Cable 04 00 04.00 89.00

FAR BAST.
108.32 Shanghai, cents a tael:

Demand 77 25 77.25 77.25
Cables 77.75 77.75 77.60

78.00 Hongkong, cents a dollar:
Demand 57.87% 67 37% 57.37%
Cables Iff.75 67.73 67.75

48.00 Bombay, cents a rupee:
Demand 28.70 28.75 28.02%
Cables 28.75 28 80 28.76

40.84 Yokohama, cents a yen:
Demand 48.20 48.25 48.10
Cables 48.25 48.30 48.15

SOI TH AMERICA.
82.44 Rio d» Janeiro, cents a mllrels:

Demand 12.(in 12 or, 12.45
Cables 1X05 12.11 12.50

42.45 lbietios Aires, cents a peso:
Demand 35.60 85.40 35.05
Cables 35,65 35.45 35.70

103.42 Uruguay, cents a dollar:
Demand 70.40 78.30 78.40
Cables 70.45 78.40 78.50

30.60 Chile, cents a peso:
Demand 14.15 13.80 13 90
Cables 14 20 13.90 14.00
CANADIAN EXCHANGE,

New York funds In Montreal, 18c, premium
a $1,000; Montreal f inds In New Terk. I6e.
dleeount a $1,00#.

NEW YORK STOCK EXCHANGE QUOTATIONS
TUESDAY, SEPTEMBER 26. 1922. /

192 O 1921 1920.
Day s sales 762,117 408,310 745.618

1922 \| r-Closing.-. iDtv.l 1 Open¬ Hlgh- Low- Clos¬ Net
rugn. Low. Bid. Aak. ln|.> Sale* 1 ing. e*i. cat. ing. Ch'nge.
82 74 48 78% 78 .. 200'Adams Exp .. 78 78 78 78 -

23 10% 17 18% 1001Aclv Rumely . 17% 17% 17% 17% 1
60 45% 69 59 % 4 400 Air Reduction. 69 59 69 59
18% 9% 14% 14% . . 300 AJux Rubber . 14 14% 14 14% \

7* % % % 100iAluska O M... % % % % +
2 % ' 1% 1% 1600 Alaska Juneau 1% 1% 1% 1%
91% 56% 82 82% 4 3600 Allied C & D.. 83% 83% 81% 82
59% 37% 04% 55% 4 1700 Allis Chalmers 55% 55% 54% 54% ltt

104 86% 101 104 7 100 AUis Chal pf.. 103 103 103 103 + %
4274 29% 38% 39% .. 500 Am Ag Chem. 38% 38% 38% 38%
72% 55% 6S 69% 200 Am Ag Ch pf. 68% 68% 68% 68% Vi
40 31% 44 44% 200,Am Beet Sug. 44 44 44 44 1
49 31% 40% 42 100|Am Bosch M.. 41 41 41 41 %
88% 51 77 77% 4 600 Am Br S A F. 77 771 77 77

112 98%: 108% 114 7 lOOlAm B8 & F pf 110% 110% 110% 110% 4* Vs
63% 32% 59 59% 4700)Am Can 69% 59% 58% 59% %

193 141 185 187 12 600 Am Car & F.. 186 186 186 1861 2
14 7 8% 9 100 Am Chicle .... 8% 8% 8% 8% Vz
7% 4% 6% 6% 600)Am Drug S.vn. 6% 6% 6% 6% u
17% 12 1374 13% 200 Am Hide A L. 13% 13% 13% 13%

122 78 112 113% i 1300 Am Ice 112 112% 111%,111%
96% 72 90 92 6 200!Am Ice pf.... 92 92 92 92 a %
50% 33 34% 34% .. 700jAm Int Corp.. 34% 34% 34%' 34% %
13% 9% 12% 12% 1 1200}Am I .a F F E. 12% 12% 12% 12% %
40% 29% 37 87% SOOIAm Linseed .. 37% 37% 37 37%
60% 52 57 58 100;Am Unseed pf 57 57 57 57
124% 112 122% 123 6 39001 Am Loco 132% 122% 121% 122%
121% 112 119 120 7 200 Ain Loco pf... 119 119. 119 119 +

'

i>2% 44 47% 48 3 500|Am Metals ... .18 48 48 48
124 82 121% 122 4 1500|Am Radiator . 121 % 12174- 119% 1121%
8% 3% 6% 7 25c 300jAm Saf Razor. 6% 6% 6% 6% 'v*
25% 5% 21% 21% &00;Am Ship A C. 21% 21% 21 21% Vt
67%; 43% 61% 62 1600|Am Sm & Ref. 61 % 61% 61%! 61% Vz
103% 86% 102% 103% 7 3001Am S & R pf. 102% 102% 102 %' 102% %
159 109% 145 146 7* 12 600 Am Snuff 148 148 145 145 2%
46% 30% 44 44% 3 2400 Am Steel F... 44%! 44% 43% 44
85% 54% 80 81 .. 2100iAm Sugar .... 80 80% 79 80 + %

112 84 110 112 7 1001Am Sugar pf.. 110%, 110% 11074' 110741
47 23%' 4074 40 "4 600 Am Sum Tob. 41 % 41 % 39% 40 '%
70 54 64 67 5 100 Am Tel & C\. 65% 65%; 65% 65%|+ %
128% 114% 121% 121% 9 44001Am Tel & Tel. 121 %: 121%' 121%il21%! *,4
3% 2% 3% 3% * . 5700!Am T & T rts. 3% 3% 3% 3%l Vs

169% 129% 160 160% 12 400!Am Tobacco .. 162% 162%' 160% 160% U4
165% 126 156 156% 12 200!Am Tobacco B! 157 157 157 157 1
29 6 22 22%l 300!Am W W & E! 22%! 22% 22% 22%| Vi
64% 17%! 47 47% .. 300|AWWAE6% pf 47% 47% 47% 47%' 1%
105 78% 98% 99 7 3900!Am Woolen... 99% 99% 97% 98% %
37% 22% 32% 34 600 Am Writ P pf. 34% 34% 33 33% %
57 3G 53 53% 2001A Z, L & S pf 54% 54% 53% 53% IV4
57 47 5374 53% 2100,!Anaconda .... 53% 53% 52% 53% %
62%| 43 59% 60% *41 100) Asso Dry G... 60 60 60 60 1
84 75 83% 85 6 100'As D G 1st pf 84% 84% 84% 84% 4- %
135% 99 121 121% 6 200 Asso OH 120% 121% 120 121 % 4- 5*108% 91% 101% 10574 6 600 Atch, T & S F 105% 105% 104% 105% . %
95% 85 91% 92% 500 A, T & S F pf 92 93 92 92%
124% 83 US 119 7 C00!Atlantic C L.. 118% 118% 117% 117% . 2%
1175 900 1175 1200 20 17l.\t)antic Retin. 1160 1175 1160 1175 4-10
43% 23% oq 29% 2700,At. G & W I... 29% 29% 28% 29% . 1%
31% 16% 18% 20 700 A. G A W I pf 18% 19 18% 19 . 4
40% 35% 36% 36% 1500!Austin Nichols 37 37 36% 36% %
7 3 374 3% lOO'Autosales 3% 3% 3% 3% 4-
35% 10% 12 13 200'Autosales pf... 12 12 12 12 4- 1%

283 264 nVi 5IBank of Com.. 282 282 282 282 4* 1
140% 92% 133%|133% 7 2C600|Baldwin Ixico. 133% 134 132% |133%' 4- %
60% 33% 55 55% 5500'Bait & Ohio... 55% 55% 55 55 %
6674 52% 65% 65% " 4 4001 Bait & Ohio pf 65% 65% 65% 65% . V*
67% 40 61 65 100! Barnet Leath.. 62 62 62 62 1
56% 19% 38% 39 2300 Barnsdal! A... 38% 39 38 38% %
65 33 58 60% . . 100(Bayuk Bros... 59,% 59% 59% 59% 3%
44% 30 41 41% 48c 8001 Beech N Pack 40% 41% 40% 41% . V4
79 51 75% 75% 5 100 Beth Steel 76 76 76 76 4" %
116% 104 111% 112% 8 200 Beth S 8 p c pf 111% 111% 111% 111% 4- %
82% 55% 75% 75% r, 2600 Beth Steel B.. 76 76% 75% 75% Vi
124% 100 116% 118 *8 300 Brook Ed 116% 116% 116 116 . 1%
29 6% 24 24% 900 Brook R Tran. 24% 24% 24 24 %
64% 42 60% 61 SOOjBrown Shoe... 61 61 60% 60% 2%
139% 115 135% 1136 10 300'Burns Bros... 136% 136% 136 136 1
51% 28% 47 47% 2 400(Burns Bros B. 47% 47% 46% 47% %
100% 94 100 101 7 100 Burns Bros pf. 100% 100% 100% 1100% 4- %
34 18 20 21 400 Butterick 21 21 20% 20% . V4
8% 5% 7 7% 500 Butte C A Zinc 7% 7% 7% 7% %
33% 20% 31% 32% 1200'Butte A Sup... 32% 32% 31% 32% %
15 10 11 1174 300!Caddo C O & R 11 11 11 11 * *

Vi86% 68 84 8474 *6 300 Cal Pack 83% 83% 83% 83%
71% 43% 6474 64% 7000.Ca! Petrol 64 65 63 64% 4- %
11% 5% 974 9% 1300'Callah Z & L. 9% 9% 9% 9% . Vi
151% 1119% 145% jl45% io 2100 Can Pac 145% 145% 1144% 145% 94
9% 3 5% 6 100 Case (JI) P W fi 6 6 6 Vi

44 38 36 39 100 ('asc Thresh M 38 38 38 38 1
44% 29% 41% 42 200 Cent Leather. 41% 41% 41% 41% %
82% 63% 79 80 1200 Cent Leath pf 80% 80% 79% 79% IVi
41% 32% 38% 38% , . 1300 Cerro de Pnsco 38% 38% 38% 38% 1i
79% 47% 60% 61 6 2000 Chandler Mot. 60 61 59% 61 4- V*
79 54 74 74% 4 1900 Chesa A Ohio. 74 74 73% 74 . Y*
20% 3% 4% 5% 100 Chic A Alt pf.. 5% r.% 5% 5% "Yz43% 12% 36% 37 200 Chic East III.. 37 37 37 37

464% 31% 59 59% 400'Chic E 111 pf.. 59% 59% 59% 59% Vi
16% 4% 6% 6% 300|Chlc Gt West. 6% 6% 6% 6%
24% 11% 15 15% 300 Chic Gt W pf. 15 15% 15 15% .
.364* .16% * 88% .31% .3300!«. M A St Paul 33 33 32 32% . 1%
55 29 49% 50% 5600 C. M & St P pf 50% 60% 49% 49% . IVi
95% 89 91 92 5 3100 Chic & Northw 92 92 90% 91 . }Yz
89% 59 81 82 4 400(Chic Pneu Tool 81 81 80 80 . 2
50 30% 4374 44 .. 6800 C, R I A Pac.. 43% 44 43% 44 + %
93% 70% 92 92% 6 6000 C.RIAP 6% pf. 92% 92% 92 92%

+
%

105 83% 102 103% 7 300 C.RIAP 7% pf. 101 101% 101 101% %
90 51 86 88 5 400 |C, St P. M & O 86% 86% 86 86 '%26% 15% 2574 26 .. 10i00!Chlle Copper.. 25% 26% 25% 25% 4
£3% 25% 29% 30 .. BOOjChlno Copper. 29% 29% 29% 29% .7 V*
68% 43 61% 62 200jCluett, P A Co 62 62 61% 61% %
74% 41 72% 72% *4 22100 Coca-Cola 71% 72% 70% 7274 4 17*
37 24 33% 34 .. 800 Col Fuel & Ir. 33% 34% 33% 53% . %
63% 38 49 49% 3 300 Col A South.. 50% 50% 49% 49% 4 1%
63 55 63 64% 4 100 Col & So 1st pf 64 64 64 64 4 1%
114% 64% 109% 110 6 3200 Col Gas A El. 110% 11074 108% 109% 1%
5% 1% 3% 3% ., 1400)Col Grapho .. 3% 3% 3% 3% '%6% 2% 4% 5% 1200 Con Cigar rtso 5 5% 4% 4%
79% 55% 72 72% *6 500 Com p Tab Rec 72% 72% 71% 72% . %
41% 18% 37 38 HOOiConsol Cigar.. 38 38 36% 36% 1%
145% 85 137% 138

'

8 13500'Consol Gas ... 138% 138% 136% 137% 1%
15% 9 10 1074 2500jConsol Textile. 10% 10% 10 10 .. %
92 45% 87% 88 2000 Cont Can .... 88 88 V* 87 88 4 %
120% 91% 116 116% *6| 700| Corn Prod Ref 116% 116% 115% 115% 1%
53% 31% 50% 50% 4 6700 Cosdcn A Co.. 50% 50% 49% 50% %
102% 93% 101% 102 7 400 CosdenACo pf|101% 102 101% 102
1% 1% ,, 2733 CosdenACo rts 174 1% 1% 1% . '%
98% 52% 88% 89% 6500 Crucible St Co 88 89 87% 89 %
28 14% 23% 23% 5300 Cuban AmSug 23% 23% 23 23% 4 V*
98 78% 96 97 "l 600 Cuban A S pf. 97 97 97 97 . %
19% 8% 14% 15 1900 Cuba Canesug 13% 14% 13% 14% 4 %
41% 15% 36% 37 ,. 400|Cuba CSug pf 36% 36% 36% 367* 4 %
65% 43 50% ot 1500! Davison Chem 51 51% 49% 50% . 1%
141% 106% 135 139 *9 100|Del A Hudson. 137% 137% 137% 137% 4 1
137% 110% 133% 134 *8% lOOiDcl, L & W... 133% 133% 133% 133% . %
39% 18% 37% 38 2 1600 Dome Mines .. 38% 38% 37 37% . 1%
156% 115 152% 153 8 1500 Du Pont de N. 145 153 143% 153 4 8
90% SO 88 89 6 100 Du P do N deb 88% 88% 88% 88% %
88% 70 8474 85 5 1200 East Koduk .. 84% 85 84% 8'4% . %
53% 40% 53% 53% 3 10600 Elec Stor Bat. 63% 63% 52% 53% 4 %
23% 14% 19% 20 100 Elk Horn Coal 19% 19% 19% 19% 4 %
89% 76% 84% 85 74 'b 900 Endlcott John. 85% 85% 84% 84% . 1%
18% 7 15% 15% 1900 Erie 15% 15% 15% 15% . %
28% 11% 2474 24% 500 Erie 1st pf.... 24% 24% 24% 24% . %
20% 14 16 18 600'Fairbanks Co. 15% 17% 15% 16 4 1

107 75% 95% 96 8 3800|Fam Play-L .. 97 97 95% 95% . 1%
107% 91% 102% 102% 8 200lFam P-L pf... 103 103 102% 102% . %
103% 76% 91% 92 8 200 Fisher B O pf 9° 92 92 92 4 %
19% 11% 1274 13 400'Fisk Rubber .. 13% 13% 12% 1274 . %
2674 12% 22 % 22% .. 1700 Freoport Tex.. 22% 23% 22% 2274 .. %
73% 55% 62% 62% ., 2600!Gen Asphalt . 63% 63% 62% 62% . 7*
83 65 79% 80 6 9001Gen Cigar .... 80 80 79% 79% ~ 74
188 136 178 179% xl2 800|Ger. Electric . 179% 179% 178% 178% . 1%
12 11% U% 12 300'Gen Elec w 1.. 11% 12 11% 12
15% 8% 14% 14% 20400'Gen Motors .. 14% 14% 14% 14% 4 '%
86 C7% 84% 85 6 400'Gen Mot deb.. 8a 85 84% 85

100 79% 98% 99 7 lOOjG M deb pf 7* 98% 98% 98% 98% . '%
7% 1 6% 6% 7 .. 300'Goldwyn Pic.. 6% 7 6% 7
44% 32% 34% 34% 300! Goodrich 33% 33% 33% 33%'. '%
19% 12 12% 13 ,. 100 Gray A Davis. 12% 12% 12% 12% . %
95% 70% 92% 93 7 1200lGreut Nor pf. 93% 93% 92% 92% %
45% 31% 39% 39% 4 900!Great Nor Ore 39% 39% 39% 39% . 74
14% 6% 11 11% .. lOOjGuan Sugar .. 11 U It 11
94% 44% 90 90% 21400lGulf States S. 91% 91% 88% 90 V4 . 1
3% % 174 2 300 Hnbirshaw EC 2 2 1% 1% . %
28% 15 26 26% 400 Hendeo Mfg.. 26 26% 26 26% 4 %
24 19% 21% 21% 2 1400 Hudson Mot.. 21% 21% 21% 21% 4 %
23% 107* 2214 1 800 Hupp Motor.. 22% 22% 21% 2174 %
14% 3% "l 7% .. lioodlydraul Steel. 7% 7% 7 7%
85 70 79% 81 .. 300iHouston Oil... 80 80 79 79 ."l%
110% 97% 112% 112% 300 111 Central ... 112% 112% 112% 112% %
76 60 75 77 4 501 111 Cent I. L.. 76 76 76 7G ,

5 3% 4% 4% 4800! Indlahoma 4% 4% 4% 4%
45 37%

1
40 40% 5001 Inspiration C. 40 40 39% 40 "%

5 1% 1% 1100 Interboro Corp 1% 1% 1% 1%
12% 3% 3% 3% 400 Interboro C pf 374 3% 3% 3% "74
43% 33 30% 38 ,. 100 Int Agr Cor pf 37 37 37 37 4 %
38% 26 31% 32% 4 100!Inter Cement. 31% 31% 31% 31% 4 %
30% 20% 28% 28% 2 6400!Int Comh Eng 29% 29% 28% 28% %
26% 22% 24 25 400!Int Gt North. 24% 24% 24% 2474 4 %
115% 79% 109 109% 6 700 Int Harv Co.. 109 109 109 109 . 74
119 105% 118% 119% 7 200ilnt llarv pf.. 119 119 119 119
27% 13 14 15 .. 700 Int Mer Mar.. 14% 14% 14% 14% ."'*
87% 53% 57% 58 6 2000|Int Mer M pf. 67% 57% 57% 57% %
19% 11% 17% 17% .. 1100 Inter Nickel.. 17% 17% 17 V* 17% . 14
61% 43% 56% 57 .. 1400 Inter Paper... 57% 57% 56% 58% 1. %
J?2,i 28% 29 29% 300 Int Rapid Tr. 29 % 29% 29% 29% . 74
20% 12% 15% 16% 1800 Invincible oil. 15% 15% 15% 15% . %
50 24 46% 47% 3400, Iron Products. 47% 47% 46% 47 '. %
103 85 98 100 100 Iron Prod pf. 99 99 99 99

3 % % % 2100 Island Oil A T % % '% % 4 "%
22% 10 19% 20 3100'Jewel Tea ... 19 20 19 20 + 174
73% 38% 65 65% 300 Jewel Tea pf.. 65 65 65 65 4 1
53% 34% 49% 50 4 300 Jones Bros T. 50% 50% 49% 50% 7*
7% 378 4% 4% 3800 Kansas A Gulf 4% 4% 4 4%
30% - 3 94 i\ 900,Kan City S<>.. 24 24 23% 23% %
59% 52% 67% 58 4 IOo'K City So pf.. 57% 57% 57% 57% %
48% 34 41% 45 lOOO.Knyser(J) ACo 45 45 43% 44% . 174
106% 94 102 105 8 lOOIKnystr 1st pf- 104 104 104 104
63% 3474 42% 43 . . 4001 Kelly Spr Tire 43 43 42% 43 "74
111 61 95 98 6 200jKe!sey Wheel. 95 95 95 95 3
39% 25% 3574 35% #, 3600'Kennecott .... fc 35% 35% 35% 35 %
24% 8 7% 874 ,, SIOOiKey Tire A R. *% 8% 8 8% . "74
180 no 174 177 7 100|Kresge 8 S .. 176 175 175 175 . >

Year to date...
, 1822. n| r-Closing.., |Dlv
High. Low. Bt,t. A*k. ln*.
83 44 81% 31% ..

94% 43 88 90 ..

39% 10 35% 36 ..

35% 24% 25% 25% 1 2
72 56% 68% 69 3%
65% 52% 59% 59% 3%
23% 11 2076 21 2
14% 9 12% 12% 1
67% 36 69% 60 ..

61 % 25% 57 57%
94% 68% 90 92 7
35% 33% 33%

69
34 2

69 57 69% 4
40 15% 33% 34
55% 44 53% 53% 7
58 33 52 53% 7
43% 32 41% 42 2
11 3 7% 8% .,

50% 17 35 43%
32 5% 23% 25%
69 35 66% 68%
36% 20% 31 31% 2
46% 22% 40% 40% 4
74% 46% 57% 58%
25% 11 18% 18% ..

138% ,101 131 132% 8
21% 13% 18% 19 1.1
204%i 106% 187% 188 12
34% 18% 20% 20% 6
32% 16 17% 18 6
31% 25% 28% 28% 2!
16 11% 13% 13% 1.20
45%! 27% 34% 34%
19% 7% 18% 18% ::i
48% 24% 45 45%
25% 16 21% 21% ..

63%! 43% 58 % 59 ..1
76% 63 73% 75 3
16%: 13 15% 16 1
25% 12 22% 22% ..

31%l io%| io%| 1076'50c

1922.

2100. Lack Steel
100 Laclede Gas
19001L E A West
1001Lee Rub & T.

1100| Lehigh Valley
3500 Llma Loco ...

9000 Loews, Jnc ..

100|Loft, Inc .....

100 Ix>oee W Bis..
400 Mack Tr, Inc.
800|Mack Tr 1 pf.

1000 Magma Cop...
lOOiMuckay Cos pf

ICOOjMallinson
4001 Man El g ctfa.
lOOiMan El guar..

1200IMunhat Shirt.
100 Market St Ry
100
400
900

Mkf S Ry 1 pf
Mkt S Ry 2 pf
Mkt SKy pr pf

1001 Mart-Parry ..

3200|Mnrlund OH ..

200!Maxwell M A.
300iMaxwell M B.
800)Maya Dept St.

14001Maintyre Por.
20200 Mexican 1 'et..
17001Mexican Seab.
800, Mex Seab ctfs.
2001 Miami Copper.

£700|Mid States Oil.
61001 Midvale 8 A Ol 34%
300! Mo. KITvl
100IM.K A T wl pf
7001 Mo Pacific ...

13001Mo Pacific pf.
400!Mont Power...
70CjMoon Mot Car
1100iMont W A Co.
2200jMotherlodo ...

100'Mullins Body..
165%!l23%ll56 J160 7| lOOlNat Biscuit...
66%! 26 59 60 ,.|' lOftlNat Clo & Suit
4%
63%
7 %
19%
4

1
30%
3

3 3%

1%
62%
3%
15%
176

82%! 5474, 79
100% 72% 97%
91 51% 94
46 28 35
35% 12%I 30%
80% 19% 25%22%! 8%! 15%

62%
4

16
2%
79%
97%
94%
37 74,
30%
26
17

125%! 96% 111 9 |119%
99%
47%
28%

44%! 94%! 94%
3S 46 46%3%| 27%| 28

1061 Nat C & Cable
34001 Nat 1'lnam A S
5001N RRoxM 2d rf

12001Nevada Con C.
1300 |N Y Air Br rts
2100!N o T A Mex.

5|-. 6300|N Y Central...
51 300 N Y, C A St L

2%! 400iN Y Dock
46001N Y, N H A H
200'N Y. Ont A W
100; Norfolk South

2400|Nor Amer Co..| 95
500 Nor Am Co pfj 40%
3001N Amer Co rts

1921. 1920.
124,109.252 161.838.314%

|Opeu- High¬ Low- Clos¬ Net
Ing. est. eat. ing. ICh'nge
81% 81% 81% 81%

%90% 90% 90% 90%| +
35% 3574 35% 35% %
25% 25% 25% 25% %
68% 69 68% 68% 4" %
59% 59% 58% 59% %
20% 21% 20% 2076 %
12% 12% 12% 12% . 76
60 60 60 60 176
56% 57 56% 57 1
90% 90% 90% 90% 1%
33% 84%

69
33% 33%

69 6# 69
34% 34% 83% 34 '%
53% 53% 53% 53% 76
54 54 54 54 %
42% 42% 42 42 %
7% 7% 7% 7% %

41 41 41 41
20 26 24% 24% 2%
67% 67% 66% 67% 76
31% 31% 31% 31% 7a
407i 40% 39% 40% %
57% 57% 57% 57% 74
18% 18% 18% 18% %
133 133 130% 130% 2%
19% 19% 18% 18% %
188% 188% 185% 188 %
21 21 20% 21
17% 17% 17% 17% '%
28% 28% 28% 28%
13% 13% .13% 13% '%
34% 34% 34% 34% %
18% 1874 18% 18% "6
45% 45% 45% 45% %
22 22 21% 2176 %
59% 59% 58% 59 %

f 73% 73% 73% 73% + %
16 16 15% 15%
23 23 22% 22% .

'

%
U 11 10% 10% .. %
21 21 21 21

157 158 157 158
59 59 59 59 . 1
1% 176 176 1%
61% 62% 60% 62% + '%
3% 376 3% 3% . ."'6
16% 16% 15% 35% . %
2% 2% 2 2 . %
80% 80 76 78% 79% . %
98 98 97% 97% . "M
86 86 84 84 . 8
36% 37 35% 37 + 1
30%
25%

30% 30% 30% %
25% 25% 25% . %

16% 16% 16% 16% . %

95%
46%
28

93%
46%
27%

94%
46%
27%

90%| 73%| 86' 86%| 5| 2200iNorthern Pac. 86%| 86%| S5%| 86 \. 1

**/*
12%
4%
9% 4%

26 12%
161 116
16%: 9%
6674! 40%
42 24%14%' 3%
91% 72%
69%
91%
86%
82%
49%
13%
99
40%
74%
82

44%
86%
48%
54
33%
6%

59
19
50%
63

11%

7%
25%
147
10%
53%
41%
4%

86
56%
90%
79%
75
48
6%
94%
36%

11%
2%

26
149%
10%
54%
41%
5
86%
56%
91%
80
75%
48%
6%
94%
37
73%
81

44% 44%

111%
49%
41%
24%
51

200[NunnaIly
2100 Oltla P & Ref..
1400Hint Stiver
5300!0rph Clrc
300 Otis Kiev
200 Otis Steel
200]Otls Steel pf..
4500Owens Bot....
8001 Pac Devel
1900 Pac G A Elec.

12200 Pac Oil
100 Pac TAT pf..

11%
2%
7%

26
149
10%
54%
42
5%
86%
57
90%

132001 Pan Am P & T.] 79%| 80 78%|80
2700' Pan A P A T B
2400 Peun R R
HOOiPenn Seab St.
8001 Peoples Gas...

2000 Pere Marq ...

300 Pere Marq pf.
700 Pere M pr pf.

3 200 Phila Co
71 200jPhil Jones pf.

4000 Phillips Petrol
1700'Pierce Arrow..
400!Pierce Ar pf..

1300]Pierce Oil
400!Pierce Oil pf..

2900)Pitts Coal ofP
1000!Postum Cereal

45% 31%
98% 88% 91 95
59% 28% 50% 51%
24% S 13% 131%
49 1876 83% 34
12 6 6% 6%
71 39 39 40
72% 58% 68% 69

66%;i04% ,105%
397a 42%1 43 4, lOOOjPiggly Wlggly
23 37 38 .. C001 Pitts A W Vu.
14%! 20 20% 1% 1300!Pond Cr Coal.
24%

08% 66
108 !l04%
139% 1105%
53% 30%
38% 26%
71%! 61
'26%! 94

19%
13%
71%
24
24%
25%
-'%
40%

131%
46%
32%
70%

36%
19
83
42
51
41
14%
78%
95%| 74
68%[ 43
(.7 47%
20% 12%

46%1 46% .. 4300 Prod A Rof
95 95%| 6 1500'Pub Serv N J
105%jl06 8 400jP Serv N J pf

132%, 81 21001 Pullman
46% ..! 800 Punta A1 Sug.
32% 2'! 2000'Pure Oil
72% 4! lOOjRR S 111 C cfs

117% 1119 S| 10o|Ry Steel Spr.
3.41 1100|Rand Mines...( 32%

500:Ray Con Cop.] 15%
32%
15%
77%
35%
27
32%
3%

66
90
55%

33%
15%
78
36%
28
88%
3%
66%
90%

74%
48%
6%

95
37
73
79
44
91
51%
13%
33
6%

39 76
69%
105%
43%
37%
20
46%
95
105%
133
46%
32%
71%

117

3400, Reading 78%
3001 Rem Type ... 36%
100 Reynolds Spr.. 27%

10001 Replogle Steel. 33%
3001 Rep Motor Tr. 3%
3700!Rep Iron A St 66%
lOClRep Ir A St pf 90%

56 3[ 3500 Ilevnolds TobB 56
58%! 58% 3.89 2500'Royal D N Y.. 58%
18% 19 11 36001 St Jos Lead... 19%

32% 20% 2S 28% .. 1700.St L A San F. 28
i6 36 50 51 800]St 1. A S F pf.| 51%
30 20% 30% 31 .. lOOjSt L Southw. 80%

1% 4%' 4% .. 9001Saxon Motor.. 4%
10 2% 6% 7 .. 1000 Seab Air Line.

3%' 10%' 10%! _. 300;Seab Air L pf.
59% 88%! 89 900! Sears Roebuck

4 2200|Tex Gulf Sulp
15
9476
58%
32%
36
25%
148% 1107% 1145

52% 63%
76% 85%
28% 297

38%
23
24
14 21%

55 55%
25%
29%

67
89%
30
73

25%
29%
22
147
63%
80%
9%

15 70 71

1400,Tex P C A OH.
5001 Texas A Pac..
100|Third Avenuo.
3001Tide Wat Oil..

23001Tobacco Prod.
6200 Tob Prod A...
12200 Tlmpkcn K B.

400 Tol, St L A W
20%| 7%! 13%| 14 ..| 1400|Transcon Oil

145 125 135 i145 10! 200
78 65 73 74% 6| 100
25 7% 19 19%; ..I 500
154% 1125 149 149%! 10 2500

Under Type
Un Bag A Pap
Union CHI
Union Pacific.
Un Alloy Steel41% 25 37% 38 2! 200

114 |104%llll% 114 7| 100
83% 60% 79 80%; . . 400
155% 119% 145% 147 8i 1400|Unlted Fruit..

10%
89%
56
25
29%
21%
147%
64%
85%
29%
70
14%

143
73%
19%
150%
37%
111%
80
148

19% 7%: 14 15 .. 200iUn Ry Invest. 15%
36%I 20%[ 32 33%i .. 400 Un Ry Inv pf. 32
87%' 43% 80% 81 .. 8800'T'nit Retail St.j 83%

16% 33 34 ..[ 1900|U S C I P A F| 33%
12
96%
33%

10761 11
96 96
18% 33%
97%

39
23%
96%
38%
101
11%| 9%| 10%
57 Vi 43 44
95% 78%j 94%
28%! 17%! 25
64%! 45% 62%
55%! 45%! 54%

10%
46
94%
25%
62%
54%

95 83% 94% 95
199% '169 1198 1198%
118%ill3%!l16%!ll?
121 91 %! 12(5% !120%
24 17 21%! 22
51%l 24% 50% 51%

lOOlSeneca Copper 11
700j Shell Un OH pfl 96

12300!Sinclair Cons.. 34%
2001.Sinclair OH pf.| 98%

2800iSkelly Oil 10
300 So P R Sugar. 46
80001Southern Pac. 94%
3200iSruthern Ry.. 25%
SOOIScuth Ry pf.. 62%
eoo'Sterllng Prod. 54%
100|Stand Mill pf. 94%

51 9700 St OH of N J.. 196%
7| fijOjSt O of N J i»fi 117 [117 116%
41 30500!St OH of Callf.|ll7%!120% 118%

120('!Spicer Mfg Co 22%! 22% 21 21%

11%
2%
8

26
149
10%
55
42%
5%
86%
57
90%

11%
2%
7%
25%
148
1076
54%
41
5

85
56
90%

75 74
48 V*
6%

95
37
73
79
44%
91
51%
13%
33%
6%
39%
69%

48
6%
94%
36%
72
79
44
91
50%
13
33
6%
39%
68

106% 104%
AQ1A A» &L43%
3776
2076
46%
96%
105%
133
46%
32%
72

117

42%
37%
19%
45%
95
105%
13174
46%
32%
71%

117
33 32%
15%
78%
36%
27%
34
3%

67
90%
56
58%
19%
28%
51%

15%
77%
36
27%
32%
3%
65%
90%
65%
57%
18%
28
51

30% 30%
4% 4%
7% 6%
10% 1078
89%: 89
56
25%
29%
2176
147%
64%
85%
30
70
14%

143
73%
19%
150%

64%
24%
29%
2176
145
62%
84%
28%
70
13%

143
73%
19
149%

37%! 37%
111% 111%
80 79%
148 1146
15%l 15
33 32
83%! 80%
33% 32
11 111
96 96

33%
98
10
44
9374
25
62%
54%
94%
194%

34%
98%
10%
46
94%
25%
62%
54%
94%
198%

11%
2%
8
25%

148
10%
55
41%
5

86
56%
90%
7
4874
6%
94%
36%

. %
4- %
+ 74
-"%
. %
. %
+ 1%
+ %

%
1

. 1%
79
44%
91
51%
13%
33%
6%
39%
68
104%
42%
37%
20%
46%
95%
105%
131%
46%
32%
72

117
33
15%
77%
36
27%
33%
3%

66
9074
5576
68%
18%
28%
61
30%
4%
6%
10%
89
55
25%
29%
21%

145
63%
85%
29%
70
13%

143
73%
19
149%
37%
111%
79%

147i
15
33
80% |. 1%
33

. %

"%
4- %
4- %
.~ 76

%
1%

. 1%

4- %
. %
. i%
. %
. %
4- %
. %
. %

%
%

. 1
4- %
. 1%
. i
. %
. l
. i%
. i%

i

. l
+ 5

%
2%
1

1
%

4- 74

i%
%

"%
1 e

.%

%
11 - %
96
33%!. %
98 ..

ift%!. %
44 . 4%
94% 4- %
25 %
62% _ a;
54% I- %
94% j. %198%!+ 1%
116% %120%|+ 3%

200!Stew Warn Spl 51% 51%: ri
fll%[243001studebaker .. 126% 127%ll25%1l27%| + %139% 79%'127 12774

8%l 8%| 6% 7 ..| 1700'Submar Boat
10%! 4%
5 2
12% 9%
50%' 42
10%
25%
67%

100
83%
67 %

107
45%

6 |l «%I ,.| 300'Superior Oil
2% 2%! ..! 700 Sweets Co Am!
9% 10 .. SOOlTenn Cop A C.
47%! 47%! 31 5500: Texas Co
646] 6%l..l 1000!IT S Food Prod]

21 122 .. 600 U 8 HolT Mactal
63%I 64%! .. 1400'U S Ind AL.

100!u S Ind A1 pf'too

2%
19%
37
89%
55%
49%
91
32% 41 J 41%

98% 100%
81 81 %
50% 50%
97%! 98

106%! 82 1102% T02%
123 '114% 1121 % !l23
71%' 69%: 157^:
23%' 77.! 20%' 21
53%
3676
82
94%
14
14%
35%
17
85
17%
26
65%
82%

30% 46%
25% 26%
58 65 74
4.1 65
6% 12%
6 12
19% 3176io%! 12%
66%! 79%
8% 14 V*

46% ..

27% ..

66 .

67
13
12% ..

32 ..

13 1
80 5
14% ».

IS I 22% 24 ..

49%) 62%! 63 4
31% 81% 2

112 H07 ,108% 108%'

2000 IT s R A Imp.
8400 U S Rubber..
1500 U S Rub 1st pf
200 U 8 S, R A M

25300 !U 8 Steel
COOlU S Steel pf.,900! Utah Copper..
sort!Utah Sec
6500!Vanadium ,...

400 Va-Car Chetn.
300 Vo-Oar Ch pf.
100] Va Iron, C A C
700j Vtvaudou
800 Wabash .

1700|Wabnsh pf A.
200 Web A Hell.
3001Wells Fargo
1900'West Mary...
4001 West Md 2d pf24001 West E A M..
400 White E OH...
800 West Elec pf..

16%! 6 13% 13%' ..) 1000 Wheel A 1. K.
29%j 12*4 22%' 23% ..! 800 Wh A L B pf.
54 85% 48%: t» .»l 500i White Motor..
117* 7 % 8 8% .. 1 TOO! White Oil
21761 13 13 13%| 300|Wlek 8pen St.|

115001 Willys Over....
.! 1500 Willys Over pf
.1 600,Wilson A Co..
.J 100 Worth Pump..
6 100 Worth P pf B.
t| 200]Wright Aero..

.Ex dtv. tEx rights, tin scrip, x Part stock, sin stock f Part extra.

10 4%
49% 24
50% 27%
65% 41%

6% 6%
40% 41%
46%: 46'%
41 42

79 64 j 72 j 72%
11 I 8 f 10%| 10%

7 7 6761 6761. %
6 .6 6 6
2% 2%! 2%: 2%
976 976! 976! 9% '%
47% 47%| 47 %| 47% # .

6% «% 6% 6% . %
21% 2176 21% 2176 . %
65 65 63% 64 . 1%

100 100 100 100 + 1%
82 82 80% 81 1%
50% 51 49% 50% . %
97% 97% 96 97% . %
41% 41% 41% 41% . %
103% 103% 102% 10276 . %
122% 122% 121% 121% lh» %
6776 .5776 67% 67% . %
21% 21% 20% 20% . 176
48 48 45% 46% mm 3%
26% 26% 26% 26% %
65% 65% 65% 65% + %
56% 55% 55% 55% %
13 13 12% 18
12 1? 12 12 '%
32 32 31% 32 «. %
13 13 18 13
79% 80 79% 80 mm '%
14% 14% 14 14% . %
22% 22% 22 22 . %
63 68 62% 6276 _ >6
32 32 81% 31 74 %

109 109% 10876 10876 . %
13% 18% 18% 13% + %
23 28 22% 22% _ 76
49 49 49 49 %
8% 8% 8 8 %

13% 18% 13%! 13% %
6%

41 V*
6% 6% 6%
41% 40% 4t% + %

47 47 46% 46% . 1%
41% 41% 41% 41% _ 16
72% 72% 72% 172% + %
10% 10% 10% 10% . %

e Cash.

TOPICS OF WAIL STREET.

Increasing t'oul Movement.

Ratlfroad operating officials exhibit
with pride the figures on the coal move¬
ment for the second week since the re¬

sumption of mining. The total for the
week ended September 23 was -12.110
cars, a gain of 10,1)68 over the preceding
week and a new high record since the
start of the miners" strike April 1 last.
The movement by the carriers Indicates
production at the rate of 11,600.000 tons
a week, of which 9,700.000 tons comprises
bituminous and 1.760.000 tons anthracite.
The total for the week ended September
23 compares with 10.C33.000 tons in the
preceding week.

General Motow Prospects.
The immediate prospects and outlook

of the General Motors (\orporation never
have been so promising In the recent
history of the corporation as they are

to-dav. according to Detnpit dispatches
quoting C. S. Mott, vice-prasidcnt of the
corporation, lie added thAt while the
effects of the strikes are stJH evident,
fundamentals have been competed and
healthy recuperation is under way.

Foreign Kxchsnge Trends »M*ed.
Almost all the Important foreign ex¬

change units were strong yesterday
with the exception of soling, which
declined about 1 cent. The break in
sterling did not reflect uneasiness ov\.
the Turkish situation but was due ta
the heavy offerings of export bills. In¬
deed the buoyancy of the French and
Italian exchanges was considered signi¬
ficant of the better feeling prevailing
in continental banking centers. A fea¬
ture of dealings in South American ex¬

changes was the heaviness in BraxlliAn
exchange, which sustained a further loss
of 12 points. Rumors of Government
restrictions on trading in Brazilian ex-

change accompanied the decline.

C. and O. Imoc Approved.
Stockholders of the Chesapeake and

Ohio Railway Company at a meeting in
Richmond yesterday approved the pro¬
posal to increase the capital stock
300,000 shares, in par amount of $30,-
000.000, and also sanctioned the pro¬
posal for subscription by common stock-
hoiJers to the new O'i per cent, cumu¬
lative convertible preferred stock, berle.s

Busier Call Rates.

With distinctly easier rates came con-

sidcrable more activity in the money
market yesterday. Call money in the
jtew York Stock Exchange opened and
renewed at 4V, per cent, and then de¬
clined to 4 per cent. In the time money
market the rate for four to six months
loans was lowered from 5 to 4^ per
cent. Loans running for three months
or less commanded from 4!£ to 4-?i per
cent.

Pennsylvania Stockholders.
For the sixth consecutive month there

was a decrease in holders of Pennsyl¬
vania Railroad stock. The total on

September 1 was 137,883. compared with
138.075 on August 1 last. The high
record was reached March 1 last at
141,921. With the decrease in the number
of stockholders there has been an In¬
crease In the average holding, the figure
as of September 1. being 72.42 shares,
compared with 72.21 August 1 Women
stockholders held 31.16 per cent, of he
company's stock on the first day of the
month. The number of holders was
66 S46, representing 48.44 per cent, of the
total holders, with an average holding
of forty-seven shares.

Optimistic on Itnll Ootlook.
W. H. Kinley. president both of the

North Western and Omaha roads, was

quoted yesterday in advices from Minne¬
apolis as being optimistic regarding the
outlook for the railroads inthat sec¬

tion of the country. Mr. Linlry ex¬

pressed the belief that the carriers are

now back on the good business level
of 1920. Regarding the shopmen's strike
he reported that the dispute had been
settled on his lines. The car shortage.
Mr. Flrtey added. Is no more serious

now than Is tlio case normally in the
heavy crop movement season.

Exchange Open Saturday.
Contrary to previously announced

plans the New York Stock Exchange
will not close next Saturday, according
to an official of the exchange. The
work of transferring telephones on the
floor In connection with occupation of
the new building will be done by the
telephone company between the closing
of the market at noon Saturday ajid the
opening on Monday, thus obviating the
necessity of a suspension of trading.

Baldwin and Studehaker.
There was successful resistance by

Baldwin and Studebaker against selling
pressure brought to bear on those stocks
in the forenoon and early afternoon
trading. In the last hour short covering
by earlier sellers was in evidence and
both issues closed with a fractional gain
for the day. Baldwin's plants are oper¬
ating at 60 per cent, of capacity, with
11,000 men on the payroll, the highest
rate of operations since early in 1921.
Operations at the beginning of Septem¬
ber were at the rate of 45 per cent.,
compared with 30 per cent, la the first
few months of 1922 and 25 per cent.
In the low period of 1921.

Ttmken Roller Hearing.
Stock of the Tlmken Roller Bearing

Company was listed on the New York
Stock Exchange yesterday and sold up
to 30 in initial dealings. The company's
earnings for the first half of the cur¬
rent year were more than 84,000,000,
while those of the third quarter will be
In the neighborhood of $2,500,000. The
aggregate earnings of the full year, It Is
expected, will be approximately $8,-
250,000, or around $7 a share on the
stock which Is bearing dividends at the
annual rate of $3 a share. The com¬
pany's plants at Columbus and Can¬
ton, Ohio, are operating at capacity.

Pneumatic Tool Earning*.
Earnings of the Chicago Pneumatic

Tool Company are running at a rate
sllghtty above Its dividend requirements
and the volume of Its business is about
two and one-half times that of the eurly
months of 1922. according to Charles
M Schwab, chairman of Its board of dl-
rectors. Following a slight recession
from the brisk railroad buying of the
summer a renewal of business from
that source Is expected in the not dis¬
tant future. Directors of Pneumatic
Tool authorized yesterday payment of
the regular quarterly dividend of $1 a
hI,are on the stock payable Octob-T 25
to shareholders of record October 11.

Seeks Fuel Oil Contract.
The St. lx>uls-San Francisco Railroad

Is In the market for a three year con¬
tract for fuel oil. but Tew refiners In
the Mid-Continent district are enter-
tricing the company's offer, which is
based on 60 per cent, of the posted price
of Mid-Continent crude, according to the
National Petroleum News. This put the
price at 75 cents a barrel contrasted
with a present spot market price of from
Sl.lO to $1.15 a barrel. In the Mld-
Contlnent trade opinion Is general that
the price of fuel oil should have a closer
relationship with current prices of coal
than has been the case In the past.

Regular Icc Dividends.

Directors of the American ice Com¬
pany declared yesterday the regular
quarterly dividend of IV, per cent, on
tlie? common slock and 1 1* per cent, on

the preferred stock, both payable Oc¬
tober 25 to stockholders of record Oc¬
tober 6.

Ct'HTOMN llOt NE RBCK1PTM.
Receipts, for duties at ths Customs IJoiiiO

yesterday were $742,300.14, of which $34.-
sso.tv.3 wss for nisrchsndlss withdrawn from
hondsd warehouses and $667.<39.61 for rs-
rent Importations.

nWholly Tax Exempt
CITY BONDS

Okan, N. Y.
Oneonta, N. Y.
Lockport, N. Y.

Jamestown, N. Y.
New Rochelle, N. Y.

No. Tonawanda, N. Y.
Mt. Vernon, N. Y.
Niagara Falls, N. Y.

Prices to Yield
3.90% to 4.20%

Income
Descriptive circulars on requc.it

(JPEOAUSTSM JlMm.eONB|
mtoNK 0*97 macro*

135BROADWAY NEWYORK

Shaffer Oil and
Refining Company

Convertible 8%
Serial Gold Notes

Due 1924

Yield 6.65%
Sinking Fund operating
monthly retires Notes at
105 and interest.
These Notes are an at¬
tractive short term in¬
vestment.

Ask for Circular NH-107

H. M. Ryilesby and Ca
111 Broadway,NewYork

New Haven Boston Providence
Chicago

Appalachian
Power Company

7% Cumulative
Preferred Stock

r

YEAR ENDED GROSS NET
DEC. 51 EARNINGS EARNINGS
1914 $530,757 $239,097
1915 624,865 315,839
1916 794,922 440,188
1917 948,277 422,400
1918 1,254,266 580,718
1919 1,616,452 792,810
1920 2,265,611 999,384
1921 2,487,607 1,105,710
1922* 2,764,580 1,347,927

?Year ended July 31

To Yield about 8'/2%

WC.Lan$eyS Ca
Investments
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Setbell Scatliera
Public Utility &eruritie«

IDA Scoabmay. Neut $ock

American Gas &
Electric Co.

Common & Preferred Stocks

Telephone Hector 3740
Private Phones to Philadelphia St Boston

Standard Oil
of New York
Bought, Sold & Quoted

C.C. Kerr& Co.
2 Re .tor St., N. Y. P one 6780 Re'for

>>,>>,>,

J. K. Rice, Jr. & Co. Buy & Sell
American Cynnamld
licnu Nile, Pfd.
Campbell Baking
flinch field Con I
K. W. Blla*
Kirbjr Lumber
MrCall CorporationMassachusetts Baking
New York state Hallways
National tee Leasing
National Fuel Gas
Royal Baking Powder
Hlnger Manufacturing
I'nton Ferry
Ward Baking

J.K.Rice,Jr.& Co.
Thones 4Q00 to 4010 John. 8(1 Wall St.. X. T.


